Abstract
Introduction
Efficient Market Hypothesis (EMH), are the markets developed by Fama and the prices are fully reflected. It is closely related to the Random Walk Hypothesis, which shows that prices are independent of each other. Random Walk Hypothesis argues that the price changes are reflected in stock prices instantly and that future price changes occur independently of today. EMH can take place in three forms anmaley; weak form, semi-strong form and strong form. Weak form effciency advocates that past price movements cannot be used for forecasting future price movements. Also, in semi-strong form markets all publicly available In detail, Brand finance was founded in 1996 as an independent brand valuation and strategy consultancy company (Brand Finance, 2017, 3) . This company, together with many countries, publishes a report called Brand Finance Turkey-100 in order to identify 100 companies with the highest brand value every year in our country (Koçan and Gerekan, 2017, 899) . This organization, which measures the 100 most valuable companies in the world and publishes the results, makes it easier for investors to make decisions (Günay, 2017, 364) . Brand finance is impartial and independent because it does not deduce according to the results of any project. The studies have high technical standards as they are frequently audited by audit companies. It is transparent due to clear and harmonious work with customers (Brand Finance, 2016, 5) . Within the scope of this study, the effects of the changes in the rankings of companies listed in the BIST 100 Index and included in the brand value rankings made by Brand Finance, on market price performance in the is analysed.
Efficient Market Hypothesis and Behavioral Finance
EMH, which was developed by Fama in 1970, contains all kinds of information available in the markets and therefore it is not possible to obtain abnormal returns using this information (Çelik and Taş, 2007, 13) . In theory, EMH argues that investors act rationally (Abdioğlu and Değirmenci, 2013, 56) . The rational decisions made by the investors provide the right pricing of the stocks. High level of knowledge makes investors more productive and efficient. According to the hypothesis, it is possible to mention the existence of an efficient market when the value of the securities reflects the full information. Therefore, it is not possible to obtain abnormal returns in the efficient markets (Doğukanlı and Ergün, 2011, 321; Altunöz, 2016 Altunöz, , 1619 . In order for EMH to be valid, it is necessary for the securities prices to be random walking and price movements should not be affected by past price movements (Çevik, 2012, 4438) . The random formation and random distribution of price movements in the stock exchanges indicate that efficient amrkets cannot be predicted (Bayraktar, 2012, 37) .
On the other handf, the fact that investment decisions are not always treated rationally and described as anomaly has led to the emergence of behavioral finance due to the lack of some irregularities in their perspective (Sümer and Aybar, 2016, 75) . The basics of behavioral finance were laid in 1974 by Daniel Kahneman and Amos Tversky with "Expectation Theory" (Ceylan, 2016) . Behavioral finance includes research that reduces the traditional assumptions of rational investors and expected benefit maximization in efficient markets (Ritter, 2003, 429) . Moreover, Behavioral finance emerged as a new theory with a different perspective to financial markets. It is about how human behavior is efficient in stock prices (Lawrence et al., 2007, 162; Tufan and Sarıçiçek, 2013, 160) . The reason for increasing interest in behavioral finance is increased daily traders called Day Trader, The crisis in Asia in 1997 and in 2002, the company is known as dot.com, which is the major collapse of the company's shares (Korkmaz and Ceylan, 2006, 729) . Behavioral finance claims that investors have some emotional and psychological prejudices that lead to irrationality (Yıldırım, 2017, 151) . ISSN: 2147-4486 Peer-reviewed Academic Journal published by SSBFNET with respect to copyright holders.
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Behavioral finance argues that some financial phenomena can be better understood using fully non-rational models (Barberis and Thaler, 2002, 1053) . Models used in behavioral finance try to understand how people act in real life in financial markets (Sumer and Aybar, 2016, 79) . Furthermore, variations in index returns are observed in some periods. This situation has emerged as a place contrary to EMH. Because, in an efficient market, all information is fully reflected in stock prices and there is an unusual behavior that does not match the anomaly theory. Most familiar anomalies detected in the international literature are calendar anomalies and price anomalies. While calendar (seasonal) anomalies covers hourly, daily, weekly, monthly or periodic anomalies, price anomalies are extreme, incomplete or inadequate reaction anomalies that express deviations in the market (Ege et al., 2012, 175; Barak, 2008, 209) . Zengin and Güngördü (2015) within the scope of business of brand value in the food retailing sector in Turkey have tried to identify with the financial brand value by employing Hirose method. İn this context, it is aimed to compare both itself and with Brand Finance. As a result of the ranking, Migros was ranked in the first place in both methods and Carrefour was in the 2nd place and BİM was in the 3rd rank Moreover, Koçan and Gerekan (2017) , determine the impact of research and development expenses, marketing sales and distribution expenses and management expenses on brand value of 30 comapnies listed in Brand Finance 100 between 2012-2014. The effect of operating expenses on brand value is figured out.
Literature Review
Günay (2017) compared the results of Brand Finance organization and the balance sheet assets of companies included in the BIST 100 index, it was concluded that companies could not accurately transfer brand values to their balance sheets. Also, Pınar vd. (2017) examined the performance perception of the factors affecting the brand value of the Super League of Turkey was determined from the view of fans. A questionnaire was developed to measure the performance of factors affecting the brand value of the league. As a result of the research, it was found that the performance of the factors affecting the brand value of Super League is below the expectations of the fans. Also, Alper and Aydoğan (2017) focused on the effect of financial based brand value on firm performance in Turkey between 2009 and 2016. The relationship between the financial performances of 17 companies listed in BIST metal goods machinery and equipment construction sector and the brand values was analyzed. As a result of the examination, it was determined that the increase in brand value also increases the company's performance. Moreover, it is found that while 2009 was the lowest year in which brand values were realized, 2016 was the highest year. Alsu and Palta (2017) , investigate the brand values of 10 companies operating in the manufacturing sector in BIST were analyzed using the Hirose method in 2008-2016. According to outcomes, Banvit A.S.it has been observed that the company has the highest brand value in 2016 compared to the brand value described by Brand Finance. As a result of the study, there was a difference in the ranking of the first three and the first three described by Brand Finance. In addition, Yıldırım etc. (2018) examine the impact of the ratings given by S&P, Moody's and Fitch, which are most familiar international rating agencies, in 2012-2016, on the six sectoral indices in Borsa İstanbul. As a result of the investigation, it has been determined that the ratings have an effect on the selected indicies.
Research and Methodology
Event study methodology is one of the most frequently used analytical tools in financial research. The purpose of the event study is to evaluate whether there is any abnormal or excessive return earned by security owners, where there is a difference between observed returns and the model that produces a particular return (Peterson, 1989, 36) .
The Event Study methodology has become the standard method of measuring the safety price reaction for some announcements and events. In detail, Event Studies are used for two reasons. The first is to test that the market includes all available information, and the second is to examine the impact of market efficiency on the security assets of the firm under the continued hypothesis (Binder, 1998, 111) . Furthermore, In the event window, usually 3, 5 and 10 days before and after the event are examined (Sakarya et al., 2017, 66) . ISSN: 2147-4486 Peer-reviewed Academic Journal published by SSBFNET with respect to copyright holders.
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The steps taken in performing the Event Study are shown below (Kothari and Warner, 2006, 9-14; Bowman, 1983, 567 ).
1.
Step: In the first step of the research, daily returns from related companies are calculated.
Step: Estimating the excess returns for the companies or portfolios that are working.
, "# = ∝ " + 0 " * ! 2# + 3 # 3.
Step: In the third step, abnormal returns are calculated as follows;
45 67 = 5 67 -8(9) 67 4.
Step: In this step, Average Abnormal Returns are calculated. 
5.
Step: Cumulative average abnormal returns are calculated in this step.
?445 (-7,-7-: ,..) = 445 7 + 445 7-: + ⋯ 445 =
Findings
In this section, the effects of ranking changes on the market price have been analyzed by taking into account the company ranking values published by Brand finance. The results of the AAR for the companies whose position is declined compared to previous year rankings are shown in Table 2 . İt can, celearly, figured out that although on the +4. day AAR values were positively determined and statistically significant at 5% level, on the day 4 before the explanation was made, AAR value detected positive and statisticallyin significant. Note: * ,** and *** represent the significance level at %10, %5 and %1 respectively ISSN: 2147-4486 Peer-reviewed Academic Journal published by SSBFNET with respect to copyright holders. Table 3 shows the results of AAR for companies whose position is stable compared to the previous year. According to the outcomes, -3. day the value of AAR is negative and is not statistically significant. +4. day AAR value detected is positive and statistically significant at 5% level. Table 4 shows the CAAR results of companies that have increased their ranking over the previous year. According to the results, the CAAR value in the [-10,+10 ] event window is positive and statistically significant at 10% level. Moreover, in the [-1,+1 ] window, the CAAR value is negative and statistically significant at 10% level as well. The results of the AAR for the companies whose position is declined compared to previous year rankings are shown in Table 5 . In the [0,+5 ] window, the CAAR value is negative and statistically significant at 1% level. In additon, it is detected that on the [0,+10 ] event window the CAAR value is positive and statistically significant at 5% level. 
Page45

Conclusion
The EMH was developed by the Nobel laureate American economist Fama in 1970. EMH argues that all information reached the market is reflected to stock prices simultaneously which prevents investors to obtain abnormal returns that above the market average. Market efficiency can be evaluated in three different categories called; weal form efficiency, semi-strong form efficiency and strong form efficiency. On the other hand, accoridng to ongoing theory Behavioral finance which was introduced by Daniel Kahneman and Amos Tversky in 1974 with The Theory of expectation, has emerged to explain human behavior that cannot be explained by rational models in financial markets. It can be expalined as an opportunity to obtain abnormal return by following similiar patterns that occured in the markets.
The importance of the brand concept and brand value is an increasingly important issue for the business and its stakeholders. A brand is a symbol, logo, letter, or combination of the product that identifies the trade mark and distinguishes similar products from each other. To expand it if necessary, brand value represents the financial strength of the brand and increases the demand for products. Increasing the demand for its products or increasing the brand value for businesses that want to move their market position to be a better level has become almost the focal point. In this context, the effects of the changes in the rankings of companies listed in the BIST 100 Index and included in the brand value rankings made by Brand Finance, on market price performance in the was analysed. According to the outcomes, it can be advocated that the effect of the change in the position of the companies in the brand value rankings on the market price has been determined. However, it can not be claimed that detected affects have positive or negative trend. As a result, it should be kept in mind that although the market cannot be considered as efficient under the Efficient Market Hypothesis, the outcomes obtained are evaluated in the data set and application constraint perspective.
